THE SHERMAN ACT                         177

a combination of individuals or corporations usually resting
upon an actual deed of trust under which the constituent
parties surrendered their property or the control of their
property to a central board of trustees; since 1890 this kind
of trust has practically disappeared and been replaced by
the single large corporation, either a holding company which
holds the stock of all constituent companies, or under still
more modern practice, because more likely to stand the scru-
tiny of the courts, a huge corporation, with a charter given
by the liberal laws of New Jersey, West Virginia, or other
State, which actually holds, directly, all the properties and
business of the constituent corporations or persons. The
modern question, therefore, has become really the question
of the large corporation, its regulation and its control; fur-
ther complicated, of course, by the fact that hitherto there
has been no power to control such large corporations except
the very State which creates them, which is usually quite
indifferent to their acts so long as they pay the corporation
tax. It is therefore a question not only of the large cor-
poration, but of the powers of the States over each other's
corporations and of the Federal government over all. Until
the Northern Securities case, it was probably supposed that
a corporation, being an individual, could not be guilty of a
criminal conspiracy, and consequently could not in itself
offend against the anti-trust acts. That case, and more
recent decisions still, show a disposition of the courts to
look behind the screen of the fictitious entity of the corpora-
tion to the merits and demerits of the persons making it up,
and the objects with which they came together and the meth-
ods they continued to use.

The Federal statute was indeed necessary to this extent, that,
although the common law was unquestioned, as there is no
Federal common law in the absence of statute, and as inter-
state commerce cannot be controlled by State law, either
common or statute, it was necessary for Congress to declare
that the principles of the common law should apply to inter-